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UNITED STATES OF AMERICA 
Before the 

SECURITIES AND EXCHANGE COMMISSION 
 

___________________________________ 
In the Matter of    : 
      :  
WARREN LAMMERT,   : INITIAL DECISION  
LARS SODERBERG, and    : April 28, 2008  
LANCE NEWCOMB    :  
___________________________________ 
 
APPEARANCES: Thomas J. Krysa, Polly A. Atkinson, and Jeffrey Oraker for the Division 

of Enforcement, Securities and Exchange Commission 
 

Graeme W. Bush, Alexandra W. Miller, and Jill Dash of Zuckerman 
Spaeder, LLP for Respondent Warren Lammert 
 
Richard M. Beckler, Joseph Walker, and Kyle Cohen of Howrey LLP for 
Respondent Lars Soderberg 
 
Mark B. Dorfman, Ellen Wheeler, and Jodie Fredericksen of Foley & 
Lardner LLP for Respondent Lance Newcomb   

 
BEFORE:  Carol Fox Foelak, Administrative Law Judge 
 

SUMMARY 
 

This Initial Decision dismisses charges brought against Lance Newcomb (Newcomb) and 
imposes cease-and-desist orders against Warren Lammert (Lammert) and Lars Soderberg 
(Soderberg) (collectively, Respondents).  The charges concerned Respondents’ roles in “market 
timing” transactions in mutual funds managed by their employer, investment adviser Janus 
Capital Management LLC (Janus).   
 

I.  INTRODUCTION 
 

A.  Procedural Background 
 

The Securities and Exchange Commission (SEC or Commission) issued its Order 
Instituting Proceedings (OIP) against Lammert, Soderberg, and Newcomb on July 31, 2006, 
pursuant to Section 8A of the Securities Act of 1933 (Securities Act), Sections 15(b) and 21C of 
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WARREN LAMMERT CEASE AND DESIST from committing or causing any 
violations or future violations of Sections 17(a)(2) and 17(a)(3) of the Securities 
Act of 1933, 206(2) of the Investment Advisers Act of 1940, and 34(b) of the 
Investment Company Act of 1940; and  
 
LARS SODERBERG CEASE AND DESIST from committing or causing any 
violations or future violations of Sections 17(a)(2) and 17(a)(3) of the Securities 
Act of 1933, 206(2) of the Investment Advisers Act of 1940, and 34(b) of the 
Investment Company Act of 1940.  

 
  This Initial Decision shall become effective in accordance with and subject to the 
provisions of Rule 360 of the Commission’s Rules of Practice, 17 C.F.R. § 201.360.  Pursuant to 
that Rule, a party may file a petition for review of this Initial Decision within twenty-one days 
after service of the Initial Decision.  A party may also file a motion to correct a manifest error of 
fact within ten days of the Initial Decision, pursuant to Rule 111 of the Commission’s Rules of 
Practice, 17 C.F.R. § 201.111.  If a motion to correct a manifest error of fact is filed by a party, 
then that party shall have twenty-one days to file a petition for review from the date of the 
undersigned’s order resolving such motion to correct a manifest error of fact.  The Initial 
Decision will not become final until the Commission enters an order of finality.  The 
Commission will enter an order of finality unless a party files a petition for review or a motion to 
correct a manifest error of fact or the Commission determines on its own initiative to review the 
Initial Decision as to a party.  If any of these events occur, the Initial Decision shall not become 
final as to that party. 
 
 
       ____________________________ 
       Carol Fox Foelak 
       Administrative Law Judge  

 
 


